2020 USVFISCAL YEAR ADOPTED OPERATING BUDGET

-

LTI o ey - - "..f"k,‘ ot
’ neo e 2%, Sy T
LU T ST
2 ! ! "‘3 T
] =

i

2 te
>3 .4).;. e

>

. B L )
— - e L3
- ’ ‘“h&;_hq...” -
- - -
’ o e : P 4 .

.

UNITED STATES VIRGIN ISLANDS

Mission

To be brilliant at the basics- delivering reliable, responsive, high quality
services.

Vision
The U.S. Virgin Islands is a hub of opportunity and innovation.

Purpose

Improving quality of life for all Virgin Islanders, every day.

U.S. VIRGIN ISLANDS i 2020 FISCAL BUDGET



2020 USVFISCAL YEAR ADOPTED @GFEYG BUDGET

The U.S. Virgin Islands Administration

The U.S. Virgin Islands is an organized, unincorporated Territory of the United States and a part of the United Nations list

of Non-Self-Governing Territories. The Organic Act of 1936 and the Revised Organic Act of 1954 created the contemporary
political system. A unicameral legislature was organized to unify the Territory after the Revised Organic Act of 1954. In
1968,theElect i ve Governor 6s Act pvoterstb seled their ohief exebudvesT i 4970, DroMelyid k.
Evans became the first elected governor. In 1968, the position of Delegate to Congress for the Virgin Islands was approved,
andin1970Ronde Lugo became the Vi r gto@ondresd anri@iBR the Judicial BtanciDwabk gvgera t e
more power to gradually create its own territorial court system.

The Organic Act of 1936 allowed for the creation of the Government of the Virgin Islands that was tasked with providing
services and creati ng empl oy ment f or t e Révieed Oiganic Agt 6fsl954 passedzbg the U.S.
Congress and administered by the Office of Insular Affairs, U.S. Department of Interior, established the present three
branches of government: Legislative, Judicial and Executive.



DIRECTORS MESSAGE

A Message from th®irector

October 15, 2019

The Honorable Albert Bryan, Jr.
Governor of the U.S. Virgin Islands
Office of the Governor

5047 (21-22) Kongens Gade

St. Thomas, VI 00802

Dear Governor Bryan:

It is with great pleasure that the Office of Management and
Budget publishes the Fiscal Year 2020 Adopted Budget.

The FY 2020 Executive budget for the Virgin Islands reflects a
balanced approach to spending, cautious optimism, and
continued responsible fiscal management. Overall, the
Territory continues to strive to be in a better fiscal position while continuing to recover from the storms of 2017.
Prudent leadership, firm adherence to policies and practices that will result in strong long-term financial planning,
low debt obligations, the maintenance of responsible fund balance amounts, a commitment to long-range planning,
sound budgeting practices, and conservative financial management will pay off. Working to regain high bond ratings
while providing a full range of services to residents of the Virgin Islands remains a significant goal. The FY 2020
budget continues t o ma.temtfiacal positioh ey fullyéunding duoGeredls-und abliggtions
and providing for a Budget/Rainy Day stabilization reserve.

This budget signals a turning point where we were able to plan for current service levels while making additional
strategic investments with ongoing and one-time-only resources. Yet even without the pressure of budget

reductions, the Territory mustbesmar t about what we do and how we do it, ensu

values and can meet the continuing challenges we face. Years of budget reductions have left many programs
operating at bare bones levels and we are feeling the pressure to enhance and expand selected services in areas
of community concern.

The 1 ocal economy continues its slow recovery, whi ch
unemployment. In calendar year 2018 tourism-related employment fell by 5.6%, cruise ship passenger arrivals
rebounded with a growth of 8.6%, and air visitor arrivals dropped by 25%. The loss of larger room hotels has
contributed to the decline of air passenger arrivals. The housing market has seen some gains even though overall

prices are lower and economically sensitive revenues, such as gross receipts and corporate income taxes, have
rebounded strongly.

On the expenditure side of the budget, newly negotiated salary increases have caused the overall budget to

increase even while attempting to maintain flat health care and other costs to control the Territor y 6 s expendi t u|

growth. Combined with moderate revenue growth, this left us with ongoing General Fund revenues of $817.9M;
slightly exceeding ongoing expenditures of $817.8M by $0.4 million for FY 2020.

Although we may be fortunate to be expecting revenue forecast assumptions showing slightly more than the
estimated expenditure, we must be cognizant that the future is not without challenges. There are several revenue
iii
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risks and unresolved policy decisions that will likely come to fruition. Some could require very difficult deliberations
and decisions.

I would like to take this opportunity to recognize my staff for their tireless efforts that has produced this final product.
| also acknowledge the collaborative efforts of all stakeholders, none of whom this would be accomplished without.
OMB remains available to assist departments/agencies, the Legislature, and the private sector with any and all
questions as it relates to this budget.

Sincerely,

Jeni fer C. OO0Neal
Director
Office of Management & Budget

Havensight WICO Dock, St. Thomas
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PREFACEADOPTED BUDGET 2020

PREFACE

The 2020 Executive Budget document presents an in-depth insight into the financial status of the United States
Virgin Islands. The budget book reflects the intention of the Administration to provide readers with a comprehensive
and transparent view into the use of resources that provide services to the residents of the territory. With a focus on
financial information, budget policy, capital planning, performance management, and strategic forecasting, the
budget book conveys the necessary information to gain a level of understanding of the Te r r isfundmgcapabilities
and its spending priorities.

The identifying tabs organizes this book into major sections and sub-sections to easily guide readers through the
information. A more detailed template on how to use the budget book follows.




FY2020 FISCAL ADOPTED BUDGET

Territoryof the U.S. Virgin Island=Y 2020AdoptedBudget

EXPENDITURE TYPE PROPOSED BUDGH AMENDMENTS ADOPTED BUDGE
General Fund Divisions

Legislature 23,000,000 - 23,000,000
Department of Justice 18,429,470 - 18,429,470
Judicial Council 114,761 - 114,761
Supreme Court 35,246,781 - 35,246,781
Bureau of Correction 34,369,823 - 34,369,823
Office of The Governor 10,242,660 - 10,242,660
Office of Management & Budget 18,182,940 4,292,500 22,475,440
Division of Personnel 43,159,180 16,321,178 59,480,358
VITEMA 5,093,014 366,419 5,459,433
VI Fire Services 27,096,572 (3,578,696) 23,517,876
Public Defender's Office 5,310,000 - 5,310,000
Bureau of Info. Tech 7,920,793 923,170 8,843,953
VI Energy Office 1,343,015 - 1,343,a5

Office of The Adjutant General 2,258,494 10,000 2,268,494
Office of Veteran Affairs 872,077 125,000 997,077
Office of Lt. Governor 8,672,221 - 8,672,221
VI Election System 1,725,000 - 1,725,000
Board of Elections 140,000 - 140,000
Board of Educatin 1,760,721 275,000 2,035,721
Internal Revenue Bureau 13,122,661 - 13,122,661
VI Inspector General 3,003,576 - 3,003,576
Bureau of Motor Vehicles 2,377,404 32,583 2,409,987
Department of Labor 10,729,758 4,811,427 15,541,185
Licensing & Consumer Affa 3,906,103 - 3,906,103
Department of Finance 16,923,241 1,375,007 18,298,248
Department of Education 179,798,546 (2,116,385) 177,682,161
Career &Technical Educ. Board 509,250 5,000 514,250
VI Police Department 62,370,732 100,000 62,470,732
LEPC 814,658 - 814,658
Department of Property & Proc 11,605,095 222,650 11,827,745
Department of Public Works 17,931,763 3,292,502 21,224,265
VI WasteManagement Authority 24,052,846 - 24,052,846
Department of Health 27,989,334 4,116,717 32,106,051
Hospitd & Health Facilities C 44,000,000 4,500,000 48,500,000
Department of Human Services 69,209,959 20,000 69,229,959
Department of Planning and Nat 8,948,589 219,454 9,168,043
Department of Agriculture 4,499,661 475,789 4,975,450
Dept Sports Parks & Reation 7,757,682 656,000 8,413,682
University of The Virgin Islands 34,290,025 (660,966) 33,629,059
Department of Tourism 3,472,622 (457,371) 3,015,251
Miscellaneous 25,604,117 11,607,632 37,211,749
TOTAL 817,855,144 46,934,810 | 864,789,744

11
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ANNUAL BDGET PROCESSVYERVIEW

U.S. Virgin Islands Office of Management &dget

The Office of Management and Budgetds (OMB) core mission i s
for the Government of the Virgin Islands (GVI) in compliance with local and federal laws; to support policies; and to

optimize the allocation and utilization of resources. A fundamental premise for carrying out this mission is formulating
recommendations based on solid data and through analysis.

As public administrators, OMB staff utilizes their skills to provide quality analysis for all the various projects they undertake
including traditional budget and capital program analysis; analysis of proposed legislation; and performance measurement
analysis.

On an ongoing basis, OMB provides transparent fiscal analysis, management support, and analytical research to the
Governor, the Legislature, all GVI departments and agencies, and the public.

OMB6s key performance goal s ar dtydkeyfinandal reparts;do radice recuriingpauldit nes a
findings; to ensure compliance with federal grants; and to enhance financial management practices.

Our vision at the Office of Management and Budget is to create excellence in government by constantly striving to enhance
public services to better serve residents of the United States Virgin Islands.

MISSION & VISION
With a core mission to improve public service and a vision of transforming government through performance, OMB is
t he Vi r gi aurcdofcredibiedudbgsed financial information and management assistance for departments and
agencies. We strive to provide greater detail to the public on the annual budget process, information about federal
grants, and continuous improvements in agency performance.

TRANSPARENCY

The Office of Management and Budget provides ongoing, transparent fiscal analysis, management support, and
analytical research to the public, the Governor, the Legislature and departments and agencies.

PERFORMANCE

Our performance Goals are to:
1. Increase the timeliness and quality of key financial reports
2. Reduce overall grant and recurring audit findings; and
3. Enhance financial management practices

USVI Adopted Budget FY 2020
13
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ANNUAL BUDGET PROCESSHEDULE OF PRINCIPAL AND INTEREST ON LONG TERM DEl

The Virgin Islands Public Finance Authority, on behalf of the Government of the United States Virgin Islands, through
authorization from the Legislature of the United States Virgin Islands, has secured funding for the following working

capital and long-term projects. Outlined below is a brief description of each bond issuance reflected in the Schedule of

Principal and Interest due on Long Term Debt for Fiscal Year 2020.

GOVERMENT OF THE UNITED STATES VIRGIN ISLANDS
SCHEDULE OF PRINCIPAL AND INTEREST DUE ONEROINGEEBT

FISCAL YEAR 2020

| |SSUE AND SOURCE OF PAYMENT PRINCIRL
Internal Revenue Matching Fund
2009 Series Al Bonds 2,000,000 3,480900 5,480,900
2009 Series B Bonds 22,600,000 5,311,000 27,911,000
2009 Series C Bonds 9,145,000 1,555,125 10,700,125
2010 Series A Working Capital Bonds 2,800,000 14,377,250 17,177,250
2010 Series B Working CapitahBs - 4,833,475 4,833,475
2012 Series Working Capital Bonds 1,000,000 6,850,750 7,850,750
2013 Series A 2,335,000 769,938 3,104,938
2013 Series B 6,035,000 1,901,375 7,936,375
2009 Subordinated Series A (Cruzan ProjectjiBo 820,000 1,972,813 2,792,813
2009 Subordinated Series A (Diageo Project) Bonds 5,990,000 14,630,463 20,620,463
Total Internal Revenue Matching Fund 52,725,000 55,683,089 108,408,089
GENERAL FUND PRINCIPALI INTERES1‘ TOTAL
2006 Series A Gross Receipts Bonds 3,615,000 9,074,913 12,689,913
2012a Series Working Capital Loan Note 12,380,000 6,240,900 18,620,900
2012b Broadband 1,955,000 1,100,006 3,055,006
2012c Series Gross Receipts Bonds (Capital Prpjects 1,685,000 1,284,375 2,969,375
2014a Series (Working Capital) 1,810,000 2,117,000 3,927,000
2014b Series (Irs Settlement Loan) 2,000,000 199,881 2,199,881
2014c Series (Capital Projects & Refunding) 5,790,000 11,133,775 16,923,775
2014d Series (Broadband) 215,000 297,079 512,079
2016a (First Responders) 2,053,013 231,360 2,284,373
2018 A Community Disaster Loans (CDL) Below:
2018A Government of The US Virgin Islands (CDL) - 4,188,719 4,188,719
2018a Gov. Juah. Luis Hospital & Medical Center (Cdl) - 1,244,790 1,244,790
2018a Gov. Roy Lester Schneider Hospital & Medical Center (Cdl) - 573,541 573,541
Total General Fund 31,503,013 37,686,339 69,189,352
GRAND TOTAL PRINCIPAL AND INTEREST 84,228,013 93,369,428 177,597,441

*Paid from Cover Over Received

USVI Adopted Budget FY 2020
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General Obligation Debt (Gross Receipt Tgxes

8

Proceeds from the Series 2006A Gross Receipts Tax Bond Issuance were used to refund a portion of the

Authority Revenue Bonds, Series 1999A Bonds, pay the cost of a termination fee in connection with an
outstanding swap option agreement, fund certain necessary public sector capital development projects of the
Government of the Virgin Islands, fund the Debt Service Reserve Account in an amount necessary to meet
the Debt Services Reserve Requirement, pay the premium in connection with the Series 2006 Bond Insurance
Policy, fund a net payments reserve account for a new swap agreement and pay the costs of issuing the
Series 2006 Bond. The repayment of this bond series is funded by the General Fund from Gross Receipts
Taxes. The bonds were issued in October 2006 at a value of $219,490,000. As of April 1, 2019, the outstanding

principal balance was $189,745,000.

Proceeds from the Series 2012A Gross Receipts Tax Bond issuance were used to refund the outstanding
Series 1999 Bonds, refund the Series 2010A Notes, pay the costs and expenses of issuing and delivering the
Series 2012A Bonds and fund the Debt Service Reserve Account in the amount necessary to meet the Debt
Service Reserve Requirement related to the Series 2012A Bonds. The repayment of this bond series is
funded by the General Fund from Gross Receipts Taxes. The Bonds were issued in November 2012 at a

value of $197,065,000. As of April 1, 2019, the outstanding principal balance was $132,920,000.

Proceeds from the Series 2012B Gross Receipts Tax Bond issuance were used to refinance the Series 2011A
Note, which initially financed the Broadband Project, pay the cost and expenses of issuing and delivering the
Series 2012B Bonds and fund the Debt Service Reserve Account in an amount necessary to meet the Debt
Service Reserve Requirement related to the Series 2012B Bonds. The Bonds were issued in November 2012

at a value of $31,740,000. As of April 1, 2019, the principal balance was $21,930,000.

Proceeds from the Series 2012C Gross Receipts Tax Bond issuance were used to finance all or a portion of
the costs of certain capital projects, fund capitalized interest on a portion of the Series 2012C Bonds and pay
the costs and expenses of issuing and delivering the Series 2012C Bonds. The Bonds were issued in

December 2012 at a value of $35,115,000. As of April 1, 2019, the principal balance was $26,530,000.

Proceeds of the Series 2014A Gross Receipts Taxes Revenue Bonds were issued to finance operating
expenses of the Government, to fund the amount necessary to meet the Debt Service Reserve Requirement
for the Bonds, and to pay certain costs of issuing the Bonds. The Bonds were issued on September 5, 2014
in the principal amount of $49,640,000. As of April 1, 2019, the outstanding principal balance was

$43,245,000.

Proceeds of the Series 2014B Subordinate Lien Revenue Note (Gross Receipts Tax Loan Note - IRS
Settlement Financing) were issued to finance the costs of an IRS settlement and to pay costs of issuing the
note. The Bonds were issued on September 11, 2014 in the principal amount of $14,000,000. As of April 1,

2019, the outstanding principal balance was $5,000,000.

Proceeds of the Series 2014C Gross Receipts Taxes Revenue Bonds wer e used to ref

outstanding Revenue Bonds (Virgin Islands Gross Receipts Taxes Loan Note), Series 2003A, to finance all
or a portion of the costs of certain capital projects, including the Paul E. Joseph Stadium Project and certain
projects at the Governor Juan F. Luis Hospital & Medical Center and Schneider Regional Medical Center, and
pay the costs of issuance related to the Series 2014C Bonds. The Bonds were issued on November 14, 2014
in the principal amount of $247,050,000. As of April 1, 2019, the outstanding principal balance was

$226,750,000.

Proceeds of the Series 2014D Gross Receipts Taxes Revenue Bonds were used to finance certain costs
associated with the Broadband Expansion Program, finance the amount necessary to meet the Debt Service
Reserve Requirement upon the issuance of the Series 2014D Bonds, and pay the costs of issuance related
to the Series 2014D Bonds. The Bonds were issued on December 3, 2014 in the principal amount of

$5,765,000. As of April 1, 2019, the outstanding principal balance was $5,035,000.

Proceeds from the Series 2016A Subordinate Lien Revenue Note, (Gross Receipts Tax Loan Note - Line of

Credit) were used to provide $10,000,000 of financing for the Emergency First Responder Project. The
financing was completed in the first quarter of Fiscal Year 2017, with two initial drawdowns totaling $2,470,620.

USVI Adopted Budget FY 2020
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ANNUAL BUDGET PROCESSHEDULE OF PRINCIPAL AND INTEREST ON LONG TERM DEl

A third drawdown of $4,100,000 was completed in the third quarter of Fiscal Year 2017. The fourth and fifth
drawdowns totaling $2,915,000 were completed in the fourth quarter of Fiscal Year 2017. As of April 1, 2019,
the principal balance was $5,347,699.

§ Proceeds from the Series 2018A Federal Emergency Management Agency Community Disaster Loan Note
were used to provide a loan to the Government of the US Virgin Islands, the Government of the US Virgin
Islands and Juan F. Luis Hospital and Medical Center and the Government of the US Virgin Islands and the
Roy Lester Schneider Hospital and Community Health Center.

§ The Government of the US Virgin Islands (GUSVI) loan proceeds were used to support actual, immediate cash
needs as necessary to maintain essential operations of the GVI and its component units, including but not limited
to the Virgin Islands Waste Management Authority, in the wake of Hurricanes Irma and Maria. To date the GUSVI
has drawn down its funds in full of $145,000,000.

§ The Juan F. Luis Hospital and Medical Center (JELHMC) loan proceeds were used to support actual, immediate
cash needs as necessary to maintain essential operation of the JFLHMC in the wake of Hurricanes Irma and
Maria. To date the JFLHMC has drawn down its funds in full of $42,000,000. As of April 1, 2019, the principal
balance was $42,000,000.

)

§ The Roy Lester Schneider Hospital and Medical Center (RLSHMC) loan proceeds were used to support actual
immediate cash needs as necessary to maintain essential operation of the RLSHMC in the wake of Hurricanes
Irma and Maria. To date the RLSHMC has drawn $19,295,675.11 of the approved $28,000,000. As of April 1,
2019, the principal balance was $19,295,675.11.

Revenue Obligation Debt (Matching Fund)

§ Proceeds from the Series 2009A-C Revenue and Refunding Bond Issuance (Virgin Islands Matching Fund
Loan Notes) were used to finance various capital projects, fund the Series 2009A and 2009B Senior Lien Debt
Service Reserve sub-account, current refund in full the Revenue and Refunding Bonds Series 1998A (Senior
Lien/Refunding Bonds) and Series 1998E (Subordinate Lien/Capital Program), fund the Series 2009C
Subordinate Lien Debt Service Reserve Sub-account, and pay certain costs of issuing the Series 2009 bonds.
The repayment of this bond series is funded by the Internal Revenue Matching Fund from Excise Taxes
collected on United States Virgin Islands Rum sold within the United States market. The Bonds were issued
in October 2009 at a value of $458,840,000 and, as of April 1, 2019, the outstanding principal balance was
$224,550,000.

§ Proceeds from the Series 2010A&B Working Capital Revenue Bond issuance (Virgin Islands Matching Fund
Loan Note) were issued to provide Working Capital to finance, and or refinance, certain operating expenses
and other important financial obligations of the Government of the Virgin Islands for the Fiscal Year ending
September 30, 2010 and to pay down a portion of the outstanding balance of the Series 2009 Gross Receipts
Tax Loan Notes, fund the Debt Service Reserve Accounts in an amount necessary to meet the Debt Service
Reserve requirements for the Series 2010A&B Bonds, and to pay certain costs of issuing the Series 2010A&B
Bonds. The repayment of this bond series is funded by the Internal Revenue Matching Fund from Excise
Taxes collected on United States Virgin Islands Rum sold within the United States market. The Bonds were
issued in July 2010 in the principal amount of $399,050,000. As of April 1, 2019, the outstanding principal
balance was $382,955,000.

§ Proceeds from the Series 2012A Matching Fund Revenue Bonds issuance were used to provide Working
Capital to finance certain operating expenses and other obligations of the Government, fund the Series 2012A
Senior Lien Debt Service Reserve Subaccount in an amount necessary to meet the Series 2012A Debt Service
Reserve Requirement, and pay the cost of issuing the Series 2012A Bonds. The repayment of this bond
series is funded by the Internal Revenue Matching Fund from Excise Taxes collected on United States Virgin
Islands rum sold within the United Sates market. The Bonds were issued in September 2012 at a value of
$142,640,000. As of April 1, 2019, the outstanding principal balance was $138,315,000.

§ Proceeds of the Series 2013A Matching Fund Revenue Bonds Issuance were used to refund portions of the
Aut hor istandidgsSerieu2004A, 2009A-1 and 2009B Bonds, to pay the costs and expenses of issuing
and delivering the Series 2013A Bonds and to fund the amount necessary to meet the Series 2013A Senior
Lien Debt Service Reserve Requirement for the Series 2013A Bonds. The repayment of this bond series is
funded by the Internal Revenue Matching Fund from Excise Taxes collected on United States Virgin Islands
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Rum sold within the United States market. The Bonds were issued in September 2013 at a value of
$36,000,000. As of April 1, 2019, the outstanding principal balance was $16,010,000.

§ Proceeds of the Series 2013B Matching Fund Revenue Bonds Issuance were used to refund portions of the

Authorityoés outstanding Series 20 04 dfjssuiBgoandddelivering the
Series 2013B Bonds and to fund the amount necessary to meet the Series 2013B Senior Lien Debt Service
Reserve Requirement for the Series 2013B Bonds. The repayment of this bond series is funded by the
Internal Revenue Matching Fund from Excise Taxes collected on United States Virgin Islands Rum sold within
the United States market. The Bonds were issued in September 2013 at a value of $51,365,000. As of April
1, 2019, the outstanding principal balance was $41,045,000.

Revenue Obligation Debt (Matching Fuh&um Producers

8

Proceeds from the Series 2009A Subordinated Revenue Bond Issuance (Virgin Islands Matching Fund Loan
Note - Diageo Project) were used to make a loan to the Government of the Virgin Islands which will provide a
grant to Diageo USVI Inc. to finance the costs of the acquisition, design, development, construction and
equipping of a rum production and maturation warehouse facility to be located on St. Croix, pay capitalized
interest on the Series 2009A Bonds, fund the Series 2009A Debt Service Reserve Account in an amount
necessary to meet the Debt Service Reserve Requirement for the Series 2009A Bonds and pay the costs of
issuing the Series 2009A Bonds. The repayment of this bond series is funded by the Internal Revenue
Matching Funds from Excise Taxes collected on United States Virgin Islands Rum sold within the United
States market of rum produced by Diageo USVI, Inc. The Bonds were issued in June 2009 at a value of
$250,000,000. As of April 1, 2019, the outstanding principal balance was $221,370,000.

Proceeds from the Series 2009A Subordinated Revenue Bond Issuance (Virgin Islands Matching Fund Loan
Note - Cruzan Project) were used to make a loan to the Government of the Virgin Islands which will provide a
grant to Cruzan VIRIL, Ltd. to finance the costs of the development, acquisition, construction and installation
of a wastewater treatment facility and to fund certain preliminary costs of the alteration, upgrade, expansion
and renovation of the Cruzan distillery, fund the Series 2009A Senior Lien Debt Service Reserve Subaccount
in an amount necessary to meet the Series 2009A Debt Service Reserve Requirement and pay the costs of
issuing the Series 2009A Bonds. The repayment of this bond series is funded by the Internal Revenue
Matching Fund from Excise Taxes collected on United States Virgin Islands Rum sold within the United States
market of rum produced by Cruzan VIRIL, Ltd. The Bonds were issued in December 2009 in the principal
amount of $39,190,000. As of April 1, 2019, the outstanding principal balance was $33,350,000.

Tax Increment Financing Debt

8

Proceeds from the Series 2009 Tax Increment Revenue Bond Anticipation Notes were used to provide interim
financing of a portion of the Island Crossings Project, which is a shopping center development project, and to
pay certain costs incidental to the issuance of the Series 2009A Bond Anticipation Notes. The repayment of
these Notes will be funded by Gross Receipts Tax Revenues and incremental Property Tax Revenues. The
Tax Increment Revenue Loan provides for the initial borrowing in the principal amount of $15,700,000. As of
April 1, 2019, the outstanding principal balance was $11,036,201.89.

Federal Highway Grant Anticipation Revenue Debt (GARVEE)

8

Proceeds from the Series 2015 Grant Anticipation Revenue Bonds (Federal Highway Grant Anticipation
Revenue Loan Note) were used to (i) finance all or a portion of the costs of certain capital projects, including
the Veterano6s Dri ve PhdSterhomaskmdohe fellowing projects dnehe island af &t.d
Croix: Melvin Evans Highway-Route 66, Mahogany Road-Route 76, Hams Bluff Road-Route 63, Spring Gut
Road Phase | & Il, St. Croix Estate Welcome to the South Shore Road-Route 85, Sion Valley Road from
Rattan Road t hr tdotle mterBeetioreat Blus Mdrietasn Water, Rattan Road Route 74, Prince
Street, Queen Frederiksted-Route(s) 7029, 7027, 7025, 7023 & 702 and Improvements to Christiansted
Roads-Route(s) 754, 75E, 75W; (ii) fund the amount necessary to meet the Debt Service Reserve
Requirement for the Bonds; and (iii) pay the costs of issuance of the Series 2015 Bonds. The repayment of
this bond series is funded by the Federal Highway Grant Revenues. The Bonds were issued in December
2015 at a value of $89,880,000. As of April 1, 2019, the outstanding principal balance was $78,610,000.
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FUND BALANCES

Adult EducationFund

Adult Education Fund Actual FY] Actual FY| Budgeted FY 201
320000/6026 2017 2018 as 0f9/30/19

The Adult Education Fund was created @ Beginning Balance 161717.72 134,678.74 121,983.92
. . Revenues 5,025.00 11,497.50 4,943.75
pursuant to Title 17, Chapter 21, Section 242, 166.742.72  146.176.24 126.927.67
Virgin Islands Code (VIC). All tuition fees paid | Obligations (32,063.98) _ (24,192.3) (11,869.39
by students attendi . | hall b Ending Balance $134,678.74 121,983.92 115,058.28
y students atiending evening classes shall be Budgeted BalanedJnobligatedBudget - - 7,56661
deposited in the Adult Education Fund. @ Requisitions in Process - - -
. . Payment in Process - - -
Monies shall be disbursed by the | g cumbrances . . (19,857.3
AVAILABLE FOR BUDGI $87,634.33

Commissioner of Finance exclusively for the
use of the adult education program, established and authorized by the Commissioner of Education.

Agriculture Revolving Fund
The Agriculture Revolving Fund was created

Agriculture Revolving Actual FY] Actual FY]|Budgeted FY 2014
Fund 6024 2017 2018 as 0f9/30/19

Beginning Balance 1,162,580.0( 512,867.97 238,013.41

. . Revenues 340,811.9¢  237,757.4¢ 317,992.35

pursuant to Title 33, Chapter 111, Section 1503 39L.9: 75062542 556.055.76
3018, VIC. The fund shall consist of all | Obligations (990,523.96; (512,612.01; (314,748.0p
. . Close year Adj. - - -

revenues derived from the sale of agricultural Ending Balance $512.867.97 _ 238.013.41 241.257.76
products, livestock feeds, fruit trees, | Budgeted Balane&nobligated Budget - - (87.99
. Requisitions in Process - - -

ornamentals, animals, water, and the rental of Payment in Proces i i i
agricultural equipment, and all revenue from | Encumbrances - - (34,649.10

AVAILABLE FOR BUDG $206,520.69

the rental or lease of government-owned lands

for farming. All monies pertaining to the fund shall be disbursed by the Commissioner of Finance, exclusively for the
expenditure of the Department of Agriculture for the purchase of seeds, fertilizers, insecticides, fungicides, other
agricultural and farm equipment, and the production and encouragement of temporary agricultural workers for planting
and reaping.

Anti-Litter and Beautification
Fund

The Anti-litter and Beautification Fund was
created pursuant to Title 33, Chapter 3,
Section 42, VIC. It consists of advance
disposal fees required to be credited to the

AntiLitter & Beautification Fund 468 Actual FY] Actual FY| Budgeted FY 201
20422043 2017 2018 as 0f9/30/19

Beginning Balance 9,436,276.31  10,150.990.75  16,066,464.67
Revenues 6,610,17811 9,238,491.37 3,077,923.35
16,046,454.42  19,389,482.12  19,144,388.02
Obligations (5,895,463.67) (3,323,017.45)  (5,946,698.0p
Close year Adj. - - -

$10,150,990.75 $16,066,464.67

Ending Balance $13,197,690.02
Budgeted Balane&nobligated Budget (3,113,324.64)

Requisitions ifProcess - - -

Payment in Process - -

Encumbrances - -
AVAILABLE FOR BUDC

fund, and other amounts appropriated thereto
from time to time by the Legislature. No
money in the fund shall be available for
expenditure except as appropriated annually by the Legislature and disbursed by the Commissioner of Finance for the
following purposes: establishment of recycling programs and redemption centers; reimbursement of redemption centers,
established under Title 19, Section 1557a, for sums paid in exchange for materials turned in for recycling, in an amount
to be determined by the Anti-litter and Beautification Commission; roadside cleanup and beautification; removal and
disposal of abandoned vehicles; increased enforcement of anti-litter laws; anti-litter educational campaigns; administration
and expenses in an amount not to exceed thirteen percent of the deposits to the fund in any fiscal year; and such other
purposes or activities of the Anti-litter and Beautification Commissions as are consistent with the purposes of Title 19,
Chapter 56, VIC. Act No. 6638 transferred the administration of the fund to the direction of the Waste Management
Authority.

(53,220.00)
$10,031,145.38
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